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FINANCIAL MEETTNGS

THE MERCHANTS NATIONAL
BANK of the CITY of NEW YORK
NUT1CE 13 HE.R_.aX tilVju.N ihal ai a

netwng ot tb* shareholdera of Tha Mar.
hanla Natlrt.al Bank or th* City of ,N»w
.'ork, held on January 13, lu.O, U tu
letermlned to Uut aucn prooendlng* aa
nay i>« ner-.-,sary or '-onvenlent to ar-
tanlze thia B&nk<r>c; Associauoi. aa an ln-
orrorated ua:... ot ch* State ot N*W
torli by the r.aine of The Merohaat* Bank
. ( ihe City of N'i w York, and alao that
nrhen ihlM Hank auall havo barn or«_nlz*_
ia an lmnf ji a-fri bank of tha Btate *t
Sew Vork proceedlnge be taken to merga
i witb the I'reaidenl and Uirector* of liii
lianlrattan Cumpany.
By ordor uf tne Board of Director*.

O. *¦.. PAVNTEJt, Cuhlo.
Patert New Y irk. January \8. 112*.

>

IKE MERCHANTS NATIONAL
BANK of the CITY of NEW YORK
NOTICE 16 UEKISBY QIVEN that at a

neeting of tha ciiarcholdera «t Tha Mar-
itiauta Naliona! B_nk of u.t Cily of .-.«*
fork. held on January lt, im, It waa
roied that the aid Baak go lnto llqulda*
lion and be close anil dlaaolved.
All holdera of . ote* aiid other credltori

tf said Banktni Association ara hereby
lotlned to present an. H notaa and atb*r
¦»!.-.b against the A.ibo- lat lou for pay-
jient at lta Bunklng Hcuae, Numbar 4)
JVa.ll Street, New Yo-k City, until Fekru.-
. >:. 28, 19 20. and thcreafter to lta lt*ui-
laung agent, the Freaidont and Ldrrctere
>f -.ii. Manhattan Company, at Numbar it
ft'all fctreet. New York City.
By order of the Board of Dlr«*3tor*.

O. fc. PAYNTER. Canhlar.
r>ated New York. January 13. 1»1».

Financial Items
T.. W. Baldwln. resional director Of tha

illegliany region of tha railroad admtn-
¦tratlon, haa been elected vlce-preatdent
r rharga of operation of the llllnoln Cen-
a-al an<l Yaaoo A Mlaalsslppl Valley rall-
'Oiida wllh offtcera at Chicago.
W, a. Jonea. momb*r of the New Tork

Stock Exchange; Henry B. Montgomary.
3. ort'e W. Smith, lU<nry T. Mauo* anif
.. U. AuohlncloMs have formad th* Btock
Cxchanga flrin of Jonea, Montgomary _i
.uchiru'loaa, and win tranaact a generaltopimlsaton bualneaa ln atocka, bond* and
tivi-it n.t'Tit aecurltlea at t0 Broadway.
Francla D Wtnalow. H p. Hogera mam-

»<-r of the Naw York Stooh Bxohang* and
vii- ch.oago fioard of Trade; J. f. Munda.namber of the New Tork Stock sSxchange;Mllium Btaokpola, member ot tha Newrork Stock Exchange. and Lyman B.l< nilall have forme<l a copartnerahlp un-ler thu n.me of Munrta, Rogera & Stack-K>la, ror the purpoaa of transactlng a gen-I1-1' brokaraga and investment bualneaa.rlth ufflcra at 2b Broad Sir*et. .*¦""¦*

a.'^*v T°p_tr_nivr,,hi- _,,,Iln» h*tw*anH.niy i. Maury. H. P. Rogarax O. Rluohlnclqaa J. T. Munda and Lyman b!t ndall under the name of Maury, RogaTiI Aucblnoloaa axplred y*»terday ty Umi-
The Cuaranty Truat Company of Nawr-.k l.aa been appointed dividend dlabura-I..; atrt-nt for the Bohn Refrigerator Com->.iny.
lawrence Oraar has b«.n appointedgutirman of the \Y*at*rn MarylanrrRatl-.oad and M. C. Byer* was eleoted preai-1.. lr\ Tin-.inerman waa appointedecretary and treastirer.
rho Cuaranty Trust Company haationnd an offlce at .«« C.ratid Str*«t. be-

ween rhrl»tl« antl For«>th street-. for the
ransuctlon of a general comnierclal bank-
t g business and the mulntenanca of a
lomplete service for forelga drafta cabla
i.inafeis and money order*
E K Rlcliardson lius heen eleoted vloe-

>' -sldent nnd generaJ manager of the
..v.tntii.ii Railroad.
Additional transportation fnctlttla* for

poving crurto oil from tha propertlea ol
he New England Fuel 0)1 Company, on
if» Panuco Hlvi»r, ln Mexlco, have been
*.*"**<_ by the Magnaila Petroleum Com-
HJ By an agr«<ejnet?t between the two
JPA&arns ths crude oli producad on tha
few Emglsnd's properties ls aold to the
j*«a_o.:_ retroieuin Co^npany.

m3^
Low-Priced Rails
Are Again Stock
Market Leaders

i -.

Rock Island, New Haven and
Southern Railway Promi-
nent in Trading; Indus-
trials Move Sluggishly

Railroad shares held tho center of
th* apeeulatlve etage at tho Stock Ex¬
change yesterday, a number of the
low priced issues dtsplacTng tho in-
dustrials as market leaders. This was
the outstanding feature of an other-
wise quiet trading seasi. ,,The general diaposition on the partof trader* was to go slow in the matter
of making new commitmcnts. This
reflected in the sluggish market for
the industrial issues, which moved
narrowly and without definite trcnd.
There waa continued pressuro

against a number of the high priced
industrial atocks, among them Crucible
JJteel, Mexican Petroleum and General
Motors. The selling of these and other
industrlals was principally for tho
short account, but was not nearly so
aggreasive as on earlier days last
week.

Quite an active market developed in
several of the low priced rails, notably
Chicago, Rock Island & Pacific com-
mon, which advanced to a new high
record of 41%, New Haven, Pere Mar-

§uette, Missouri Pacific, Erie and
outhern Railway. For the second

Buccessive day Rock Island was the
most fjftive atock in the whole mar-
ket Although the Street was still in
th"e dark as to whether the Presl-
dent would slgn the railroad bill, it
waa generally believed that such ic-
tion would be taken before the end of
the day. Buying of the low-priccd |raila was based upon the opinion of
market analyeis that these are likely
to benefit most from the new legisla¬
tlon.
The weekly etatemehta of the Fed¬

eral Reserve Bank of New York and
the Ciearing House banks disclosed
comparatively Httle imnrovement. The
Federal Reserve Bank's ratio of re¬
serves to liabilities s.tood at 87.6 percent, compared with 37.1 tho week be¬
fore. The New York Claring House
banka added approximately $27,000,-
000 to their surplus reserves, while
their loans expamded $11,000,000.

Money and Credit
TJie market for Stock Exchange call

loans last week waa affected by tho
poor Federal Reserve Bank statement
of the preceding Saturday, and tho
preparatfons of the banks to meet the
March 1 interest and dividend disburse-1
ments. Although the rate for call
money on Tuesday ruled at 6 per cent
on Wednesday, it advanced to 15 per
cent after opening at 7 per cent, On
Thursday 10 per cent was the ruling
rate and on Friday, after opening at
10 per cent. the rate advanced to 12 per
cent late ln the afternoon as brokers
put in their demands to carry them
over until to-morrow.
Whereas two weeks ago brokers re-

ported that they had been able to ob-
tain some time loans at 8 and 8^ per
cent, dependlng upon the character o.*i
tho collateral, tnis market became
deadlocked again last week, and al-!
though 9 and D',4 psr cent was bid for
funds, no loans of importance wero
made. The earlier loans wero said to
have been made principally by interior
banks and some corporatlons that are
well supplied with cash.
Bank Clearings.Bank clearings in

New York and other cities yesterday
were:

Exchanges. Balances.
New York.... $875,420,644 $76,105,173
Baltimore _ 14,657,006 6,147,194
Boston . 59,200,518 15,409.466
Philadeiphia . 76,326,588 22,445,756
Sob-Treasury.United States Fed¬

eral Reserve credit balance, $45,556,-
834.
Silver.London. 83%d; New York,

$1.30; Mexican dollars, 99c.

The Dollar in Foreign Exchange
The European exchanges fluctuated

within relatively narrow bounds dur¬
ing the last week, and, although the
net re3ult was lower quotutions in
terms of dollar?. than those prcvailing
at the close of the previous week, there
was an upturn toward the end of the
week. ln proportion to the amount of
present-day unpledged European hold-
ings of American securities, there has
been heavy foreign selling recently as
a result of the striking dlsparity in
the international exchange market.
The depreciation of bonds in the

American security marts, although
great, is far more (than overcome bythe exchange differences, and foreignholders are able to seli securities here
to yield far more pounds, francs, lire
and marks than they originally paidfor them. Just as Americans, in some
instances, are now purchasing internal
^European bonds and European ex¬
changes in the hope of profit in the
event of a movement toward the nor¬
mal in the international money mar¬
ket, so Europeans, performing the re-
verse operation, have been takingprofits by selling s«curities. The of-
fering of Japanese sterling bonds from
European sources has been especiallypronounced.
From British sources, a favorable

view of the outlook for sterling comes.A surplus in the new budget is ex¬
pected, and, moreover, Enerland seems
to be exporting, in tho form of manu-faetured cotton goods, much of the raw
cotton it has been purchasing for cashin this country. This movement is
expected abroad to help, to some ex¬
tent, in the restorntion of the equilib-
num. Tho depreciation of the poundis tielng the British provinces closereconomically to Great Britain becausethey would have to pay a premiumto buy from the creditor countries.This is less true of Canada than ofAustralia, because of the proximity ofthe Dominlon to the United States.And yet Canadians look with askance
on the premium of as high as 17 percent of New York funds in Montreal,and hope to reduce purchasea in this
country. Last week they placed anembargo on the influx of securitiesfrom abroad.

If you ealculatj the cost of the dol¬lar in terms of foreign money at cur¬
rent exchange value; that is, if youwere buying dollars with pounds,marks or francs, its value at the close

. ,week' *8 c°mpared wIth a year
ago, follows:

.Cost one dollar.
T _ ,, . Yesterday. Year agoIn English money.. $1.43 $10->In French money... 2,65 105In Dutch money- 1.07 '95In Swiss money.... i.ig "<j4In Italian money... 3.52 i'ogIn Swedish money,. 1.24 97In Spanish money.. .99 '93
tJr?.8t«fd'T'B u'tM« «°»P«ed Withthose of a week ago, follow:

(Quoted dollars to the pound.)
Yester- Week

«e'l!!n*' de«J*nd. $3.4025 $3*fl25sterling, cables. |3.41 53 4oSterling, Blxty days.... 3.3675 8/3775Sterling, ninety days.. 8.3525 8.3625
(Quoted unlts to the dollar.)'France, checks....*-.. 14.26 18 74Francs, cabloe..L4.24 13 72Belgium, francs, chks. 13.70 1332Belgium, francs, cbls. 13.72 13.30L re, checks. 18.37 17 97LLire, cables.... .... 18.35 1T*6Swiss, francs, checkB. 6.20 6.25

bwiss, francs, cables.. 6.18 6.28
(Quoted cents to the unit.)

Guildert, clReks. 17.876 87.375

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Cooyrlatht, 1920. New York Trlbune Ine.)

Ratlrnad stock*
Other stocks ..

All stocks .

Yesterday.
321.200
126,700
447.900

Day
Before.
469,000
593.400

1,066,300
Yesterday. Day before

IT. S. a-overnment bonds. $6,286,000 $12,761,000
Railroad bonds . 1,002,000 1,191.000
Other bonds. 981.000 2.142,000
All bonds . 8.269.000 16,094,000

Year
ar». 1920.
69,700 4,091,700

326,100 36,871,100
395,800 40,862,800

Year ag?o.
$3,582,000

064,000
781,000

8,327,000

.Tanaary 1 to dat*.

Record of Stock and Bond Average*
(Copyrisrht, 1920, New York Trlbune, Ino.)

1919
4,796,600
18,316,100
23,112,700
1920.

$541,966,000
60,879,000
72,316,000

678,161,000

191S.
5,938,900

18,891,800
24,830,700

1919.
$367,981,000

66,863,000
69,114,000

492,968,000

Dny Veor
Yesterday. Before. A*o.

Railroad stockst. 65.3C 65.05 72.05
Industrial stocks. 89.93 89.90 85.00
Stocks . 80.08 79.96 79-82
Railroad hond*. 72.92 72.72 80.93
Industrial bonda. 89.62 89.50 94.95
Ltlllty lionda. 73.87 74.11 86.52
Bonds . J9.76 79.71 87.66

Rsnge than
far 1920.

Range fall
year 1919.

Hlsh.
66.20
110.30
02.66
76.28
91*5
74.53
81.71

Low.
58.60
88.70
77.14
71.76
89.43
73.00
70.48

Rlah.
73.80
119.33
99.54
82.80
95.70
87.75
87.91

Low.
63.35
79.20
75.92
72.83
90.56
71.80
80.21

Dlv.
Rate, Sales. Open.

6 Advance Rumaly pr.. 100 85'4
6 Ajax Rubber. 400 70
. Alaska Gold Mines... 300 2
.' AlUs-Chalmers . 1800 38.,
7 AIHs-Chalmers pr . .. 700 82', 4
6 Ara Ag Chem pr. 200 9V 4
10 Am Bosch Mag. 300 109!,.
. Ameriean Can. 1600 40*4
7 American Can pr.... 100 96.4
12 Am Car & Foundry.. 1000 126.4
4 Amer Cotton Oil. 400 41
.80 Am Drug Syndlcate. .00 12%

. Ara Hide & Leather.. 300 20!/2
7 Am Hide & L pr- 400 973/4
4 Am Ice Securities.... 100 39..
6 Amer Int'l Corp. 2000 89
3 American Linsoed_ 100 77
6 Amer LocoraotWe.-... 2400 9H_
. Am Ship & Cora. 200 19%
4 Amer Smelting . 200 60
3 Am Steel Foundry... 400\ 41
7 American Soffar - 300 127

10 Am Sumatra Tob- 1500 81'/8
8 Am Teteg & T*et. 300 97
5 Am Tobacco See. 2200 56
7 American Woolen... 6400 119'/a
. American Zinc. 800 17|/2
4 Annconda . 1600 57
. Ann Arbor pr. 200 25
. Asso Dry Goods. 800 47
6 At, Top & San Fe. .. 1500 82
5 At, Top & S Fe pr. 200 78
. Atl, Birm & Atl. 400 8.2
7 Atlantic Coast Line. . 400 87.
10 Atl, t'nlf & W 1. 800 140
S'/a Baldwln Locomottv*.. 11900 108.
. Baltimore & Ohio.. . 7800 37'.
4 Balt ft Ohio pr. 800 48
B Barrett Company- 100 114%
. Batopllas Mining_ 200 Ua
. Bethlehera Motors... 100 20%
5 Beth Steel, Class B. 7400 84
8 Beth Steel 8% pr... 900 110'/2

.- Bklyn Rnp Tran. 1000 14
Vt Butte Cop A Zlnc... 400 9'/t

. Batte & Sup Copper. 300 24

.r Caddo Oil _. 800 W\'a
A California Packlnf.. 400 74%

~- California Petroleum. 100 3_l/2
4 Cnlumet & Arl.nna.. 100 60. a
10 Canadian Paclflc. 1400 123
7 Case, J I, pr. 100 99
5 Central Leather - 1000 7874
4 Cerro de Pasco. 700 46'/_
8 Chandler Motors .... 2400 122'/a
4 Chesapeake & Ohio... 800 56%
. Chic A East 111 pr... 300 8%
. Chic Gt Western. 100 10'8
2 Chic (it Western pr.. 1300 26''_
. Chic, Mil & St Paul. 8900 40
. Chic, M & St P pr. .. 58C0 587_
6 Chic Pneum Tool_ 200 80
. Chic, R l & Pac_ 69100 39
7 Ch, K-I ft P 7% pr.. 2000 76'/a
6 Ch, R I ft P 6% pr. 2800 65
. Chile Copper. 900 16'
1'/a Chino Cons Copper.. 3100 33%
1 Coca Cola . 100 37|

Colo Fuel & Iron.... 200 38
. Colorado & Southern. 1100 £5

1 Columbia Groph _ 2400 41
5 Colum Cas & Elec... 1000 53
7 Connolidoted^Gas_ 200 77
2 Cons Int Call Min... 2900 l9'/2
5 Con Insurance. 200 75
4 Corn Products. 2000 79'/_
12 Cmcible Steel. 4800 194',2
7 Crucible Steel pr. 200 98
. Cnba Cane Sugar... 2000 40%
9 Delawer A Hudson.. 300 93
. Denver ft Rio Gr_ 1800 7%
. Denver & Rio G pr. 4900 15'/2
1 Dora* Mines . 300 12
. Dul, S S & Atl pr... 200 10
7 Emerson-Brandt pr .. 300 84
. Erie. 4600 15
. Erie 1st pr. 2000 24'/4
. Erie 2d pr. 400 17
8 Famous Players .... 1300 69
8 Famous Players pr... 200 86%
3 Fed Min & Smlt pr. 300 29%

10 Ftshrr Body . 200 115%
3 Fisk Rubber Tire_ 3800 37|8
. Caston Williams _ 100 IS1/*
6 General Cigar. 1400 64
8 General Electric. 400 158

12 General Motors . 8900 243
6 (Jen Motors 6% deb.. 400 71
6 Goodrich, B F. 700 65%
7 Goodrich, B F, pr_ 100 93
. Granby Mining . 300 36.'a
7 Great Northern pr.. 800 77
4 Gt North Oreg subs.. 900 36
-. Gulf State Sleel. 300 58
6 Hsrtman Corp. 400 86%
7 Illinois Central . 100 87
. Int'l Agriculture _ 200 17
5 Int Agriculiure pr... 200 70
6 Innpirntion Copper... 1900 51%
. Int-Cons Corp . 1C00 4V4
. . Int-Cons Corp pr_ 1000 13j/a
6 Int'l Harvester . 300 116
7 Int'l Hurvestcr pr... 3C0 111

Int Mer Marine. 1600 31
6 Int Mer Marine pr.. 1000 82
. Int'l Paper. 2000 73|/8
. Int'l Nickel . 4300 20%
. Kansas City South... 2000 18
4 Kon City South pr. . 800 47!/a

Ask.

'/a 16

%

Guilders, cables.87.875 87.25
Austrian crowns, ehks. .36 .87
Austrian crowns, cbls. .37 ..S
Sweden, checks. 18.45 18.60
Sweden, cables. 18.55 18.70
Denmark, checks. 11.S0 14.90
Denmark, cablea. 14.90 15.00
Norway, checks. 17.05 17.30
Norway, cables. 17.15 17.40
Pesetas, checks. 17.32 17.47
Pesetas, cablea. 17.40 17.55
Greece, checks. 10.68 11.61
Greece, cables. 10.70 11.63
Manila, checks. 48.75 48775
Manila, cables. 49.00 49.00
India, rupees, checks. 44.75 46.00
India, rupees cables. . 45.00 46.25
Japan, yen, checks.... 48.00 48.00
Japan, yen, cables.... 47.00 48.25
Argentina, checks.102.00 102.30
Argentina, cables.101.50 101.80
Brazit ftio, checks... 27.75 27.75
Brazil, Rio, cables_ 28.00 28.00
Marks, checks. 1.00 1.04
Marka, cables. 1.01 1.05
Cz.t'.ho-Slovakia, chks. 2.8 2.8
-.-

Ray Consolidated Earned
41 Cents a Share in Quarter

Net operating profit of the Ray Con-
solidated Copper Company ;or the last
quarter of 1919 waa $641,378, an in-
crease of $347,364 over the correnpond-
ing period of 1918. To that amount
other Income of $5,848 waa added, bring-
ing the total to $647,226, equivalent to
41 cents a share earned, against $408,-
113, or 26 cents a share in tho Decem¬
ber, 1918, quarter. Holders of stock
shared $788,690 in divldens, thereby
causing a $141,364 deficit to be made.
For the year ended December 31 last

tjotal Income was $1,748,440, equivalent
to $1.10 a share, compared with $4,662,-
541, or $2.95 a share in the preceding
year. Dividends disbursed during the
year aggregated $3,154,360, a deficit of
$1,410,020 resulting.

Atlantic Coast Line
Januarr grooa.... (1,820.140
Mal. a(ur taxe*.. 1,464.786
Nc-t op. lnoome... 1,418,540

Ino. |083,t99
Ino. 14-.720
Inc. y7,404

Buffalo, Rochester & Pitts.
January groes... tl,822,703
Def. after taxes.. 127.SJO
Net op. income... .8,219

Deo. $77,571
Ino. 47.849
Ino. 03,909

Chicago & Eastern Illinois
January gross-12.932.417Bal. after taxes.. 7'tti,S65
Net op. Income... 838.770

New Haven
Januarjr groae....ST0.318,075
Ba.1. after taxes.. 551,2.2
Net op. tncomo... 61. 24>j

Ino. 4289.201
Ino. 803,514
Inc. 958,894

Ino. 12.978,191
Inc. 1.634.451
Ino. 1,4?3,075

Reserve Ratio of
Federal Bank
Improves Slightly

Borrowings by Member In¬
stitutions Show Further
Increase; Another Loss in
Gold; Silver Increases

Ii .¦-

Little Improvement in the ratio of
the local Federal Reserve Bank's total
reserves to deposits and Federal Re¬
serve note liabilities was shown in the
weekly statement issued yesterday. The
ratio at the end of the week wp.s 37.6,
as against 87.1 per cent for the week
preceding. The betterment was due to
an increase of $51,097,855 legal tender
notes and srlver, as the. gold reserve
showed a loss of approximately $10,-
000,000, compared with the week ended
February 21.

Last week's ratio of reserves to net
deposits, after deducting the required40 per cent gold reserve on FederalReserve notes ln circulation, waa 35.2
per cent, compared with 33.9 per centthe week before.
Following the increase of more than

$34,000,000 in discount operations with
member banks a week ago, a further
increase of $47,575,806 was disclosed in
yesterday's statement, the total borrow¬
ings at the end of the week standingat $1,084,223,421. The biggest increase
was in the Federal Reserve advances on
commercial papur, that item showing a

^J,/ J22.685.053, compared with
$_02,bS4,59l the week preceding. Bank¬
ers acceptances held by the bank in¬
creased from $217,313,616 to $231,257,-<K>9. The increase ln discounts aecured
by government war obligations was
$13,571,650.
The loss in gofd waB due entirely to

a cirop of approximately $20,000,000 in
the gold settlement fund. The amount
ot gold coin and certificates held bv
tne bank increased $5,643,672, while
tna gold with the Federal Reserve
agent increased $3,690,300.The weekly. Btatement of the Clear-
jng House banks showed a bettermentin the excess reserve, that item Bhow-
ing an increase of $27,121,240 to $35,-192,660. Loans and discounts increased$11,159,000 to $5,103,823,000. Net de¬
mand deposits totaled $4,066,635,000 at
tho end of the week, an increase of
$7,1.07.000, while government deposit-
were down to $18,029,000, comparedwith $26,354,000 a week ago.

Low. DW.
1019. Rate. Sales.
106 4 Kolly Sprinsdeld. 600
27?» 2 Kennecott Cooper. 400
24% 1>20 Keystone Tlro. 700
63 6 Lackawnnna Steel... 2600
8'/« . Lake Erie A West. . 1300
28 . Lee Rubber A Tire.. 200
40'/t V/a Lehigh Valley. 1800
14'/4 . L'K * My Tob rts. 624
25!/2 2 Loews, Inc . 800
17'/8 . Loft Candy . 800
08 7 Louis & Nashvillo... 200
61 4 Mackay Cos pr. 300
161^2 10 Mexican Petroleum... 14900
211/4 2 Miami Con Copper.. 300
22?4 1.20 Middle States Oil... 8100
42% 4 Midvale Steel. 1200
9 . Minn & St L new... 7600

50 5 M, St P, S St M L L 200
6 Mo, Kan & Texas. 2800
8?« . Mo. Kan & Tex pr. 2000

21 . Mo Pacific. 27200
36 . Mo PaclBc pr. 5900
35'/4 3! y2 National At-me . 100
44 . National Anlllne .... 300
8 . Nat Con A Cable... 200
14 1 Nevada Cons Corp... 500
39|/a . New Or, Tex A Mex. 1000
93 10 New York Air Brako. 600
64'/4 5 New York Central... 300
23?4 . N Y, Chie & St L. 400
55 5 N Y, C A St L 1st pr 300
23'/a . N Y, N II & II. "7900
16 1 N Y, Ont & West.... 22C0
50 7 Norfolk A Western. 200
68'4 7 Northern Paelfle. 400
38», 4 Ohio Cas . 300
434 . Okla Prod «V Ref... 4900
6i/2 . Ontario Silver. 400

46 5 Pac Gas & Electrie.. 300
31 1 Paelfle Mall . 200
71% 8 Pan-Amer Petroleum. 13900
67% 7 Pan-Am Pet B. 1000
37 3 Parlsh A Blnzhara.. 100
40 3 Pennsylvania R R... 1600
20 . Penn Seab Steel. 100
90 7 Penn I C pr. 100
23 Va . Pere Marquette _ 18100
62 6 Pere Marquetto pr. . 400
34«8 3 Phila Company - 800
483,4 Pierce Arrow . 6600
15?« Pierce Oil . 1400
61'/4 5 Pittsburgrh Coal - 1000
21" a . Pitts & W Va. 1000
70 6 Pitts & W Va pr.... 300
16 1 Pond Creek Coal- 200
84 8 Prwwed Steol Car- 400

100i/a 7 Pressed Stel Car pr 200
109 8 Pullman Palace Car. 300
74 5 Punta Alejrre Sugar. 1000
17!/j 1 Ray Cons Copper.... 2000
6434 4 Hcadingr . 6600
62j/a . Hem Typewriter. 800
84'/a 6 Rep Iron & Steel- 17100
93r8 5.50 Roy Dutch, N Y sh. 4500
70 6 Savage Arms. 400
13»* . Saxon Motors . 800^
15'/4 . St Lou & San Fran.. 18100*
223/i . St L &. San Pr pr. .. 400
11 . St Lon & Swn. 600
21 . St Lou & Swn pr- 500
6'/a . S'eaboard Air line... 1600

12si ~ Seab Air Line pr- 2600
214 8 Sears Roebuck 200
10% 1 Rhattnck A Arlz. 400
3434 _ Sinclair Oil . 12600
64 6 Sloss-Slicf Stl & Iron 200
89 7 Sloss-Shef Stl & I pr. 100
88'/8 6 Southern Pacific .... 4800

110 8 So Por Rico Suk pr.. 100
18 . Southern Railroad... 50900
50 5 Southern R R pr_ 400
8014 7 Studebakcr . 8800
9*/* . Tenn top & Chem. 800

166'a 10 Texas Company _ 3500
25 . Texas & Pacillc. 4400
12 . Third Ave It R. 200
61 6 Tobacco Products_ 900
10- Tol, St L & W ctfs 3900
21 ,. T, St I. & W pr ctfs 1600
20 . Tran Con Oil. 3400
54^'a 5 Transue Wms Sttel. 100
2778 . Cnion Oil . 2000
110 10 Un.on Pacific . 1600
55 4 Union Pacific pr_ 200
40«/a 4 I'nited Alloy. 300
834 . I'nited Ry Inv. 300

2034 I'nited Ry inv pr. . 200
43 5 II S C I P & Fdy pr 200
53% 2 V S Food Products.. 700
77(4 8 U S Indpt Alcohol.. 2000
64 3 l!n Retail Stores_ 4600
9V/4 8 Ln Staw.n Rubber... 4400
61J4 6 i; S Smelt & Ref_ 300
44% 3"/a U S 8mIt A Ref pr. . 200
921/4 5 Un Staies Steel. 271C0
109% 7 Un Staies Steel pr... 500
68% 6 Utah Copper. 800
42 . Vanadium Steel .... 700
69J4 4 Va-Caro Chemical... 300
7J4 . Wabash . 6600

2C"4 . Wabash pr A. 8000
8% . Western Mary land... 2900
14% . West Md 2d pr. 3000
20y2 . Western Pacific . 1200
*»8 4 Westingnou.se Mfg.. 900
8!4 . Wheel & Lake Erle. 6600
16 . Wheel & L Erie pr. 300
49 4 White Motors . 400
22% 1 Wiliys Overland _ 3900
6/ . Wonh Pump & Mich 400

V/z

U 56
% 80';

1% 52 Va
23%

Va 70%

Bid and Asked
Bld. Astaxl.Atams Kip .. ;<u 34 jFlsher ByAdv uumeiy.,1 3iMi M lou.. cii8iu

^u pr ni Ulfe] 110 pr ...

do
ISfc

.44*i 45
Am l,i Hug pr n m
Am 11 & * i, 6iyA luu^
no Pr .Ib5 iOO

Ajii c»ii \>t... uoH i'JO
Am C A V pr.lU 113
Am Col U pr. . 89
Aiu leo oecur. aijft 40

<io pr. 3D oi)Aiu lunscwl pr 92 hs
A111 lAX\> pf. .103
Am Mau «c U ii)H

Bld. Asked.
.r. uro mu
.. 1. .1

. «« t»j>»
pr 92 luj

13%
luu

100%

li)6

pr 125

105

120 |L-V\

Aiu Smelt pr. 34
Alil .Milpo.dg.
Aiu HuUir .. .100
do pr. 80

Am SU ibdy i>r 'Jl\ 9,1^,
Am Sugar pr.lld 11a
Am Sum T pr Sj «5
Am T01 A C.. 50 55
Aiu Tobacco.. .2*5 24(1
Am \NooiBii pr. 102H 10;)
Am Zjic pr. 60 52
Aim Arbor 15*4
AoioU lieti'.lz.. 354A 1.) O lst pr 67 Mj

tlo M pr_ .

Aaioc Oli .109
A li A W l pr 62
Auto Saios C. UM
do pr. 2S iS

Ba.U Lo<-o pr. S9Mi 1U0
Baru l«ather. 6 j 65
Un pr. 85 "¦

Barrett Co pr.100
BetU Steel ... H0

do 7l« pr.. 87
Bkljn K<l.aou. 84
lirown Htiuo.
Uo pr ....

.Bun.s Hn».
Jo pr ...,

BruRswlck
Buff R & £
BulT & Siuqdo pr ..
Bush Term .. 70
<.'al I'etrul pr. 6;

>>«ii <_iu»r pr jt
iju.r ii ii ,>, 7
.ll° vr . LJJV4

>< o ad lai pr .iiumcaiiutu ... 01
...t .Uokir 'lVk

5?
ittt Su.,1

>.'i pr.

¦iral. i
.10.1 Pruuucta 4u
jnwei I'ou pr.. «o
Jones Toa ... -ii
o Kaysor -105KCrio&M pr. 5i!

. *»-..« pf H4
a.«iBpy «Vheci. t>t)

8i %

. .
BM. A.Hku.1

Hy Stl Spg pr. 10J 104
Uenul.ig l^t pr SA

1I0 ^d pr,... yu
lliiu Ty ut pr 00
Keuss & Kar.lOJ
Jtup 1 & S pr ;i8
Hfp Mot Trk. ;!7
IUp.wglo JSicfll 43
Srai-s-ttoo pr. .115 110
Btar.d Mt.;iug xl >io
.Si w't N\arm-r 35 4u-,Siu.telmkpr pr 0 > lul
.^up Hu«, pr.. loa'A H'l
T «c 1'. LU 't'r.^00 340
Third Av lt lt 13 i;U
Tldo Ualcr O.170 210
Tuli l'n>J pr. Bo 95
TStL&W ctfs.. 13 Vi 14,

(I . pr ctfs.. 20 23
'Av C 11 T pr 85
L'l:d 'rj'pt'Vfrlt. 167 172

WU Coutral.
Wouhvortli pr. 111
W P.V1 pr A 85
do pr li. 69

suV-i
prK-«>k i D'ii 4

Uo pr
Kr.^ifj S 8
Uo pr

u> pr
& Co.

.1.23
loo

1B
:t't ._.,Laolodo <jas'.

l>r .102
48Blsctitt'.

uo la. pr... .do1 2d pr....]iolx)rUiard f pr.i04Ljjuu & .\asii. lolMauatt tjugaj-.uo
106
SIVa

102
t)7
65

85-»i «7
0>J 103
W 110

43 *&

pr 98

103
127
107
104
114
100

«j
Manhat Beach
.tiauhat Klev 43Manhat fstiirt. 22
JJanlii ltocKvv 58 o'iMarl:u 1'ari-y. 24 26Math Alk VV -! £
Hia* M Ut pr 50 *do 2d pr_ _'l 27694 ilay l>ept 8t.ll7 l'ouo Pr .104 noMex 1'etrol pr gj.v ,0()MStPiSSM pr 91

*
»l

Alout lon- cr. 9fl ioo

69%
54Vi
100

South ... 41V 50 ilom» & BS! 69 78*.a?a J 1 pr.. «8i{ 98%!.MuUlns Body. 40^ 4*Ceuiral *'drj-.. 18
.
do pr . 36

Oont I^eatH pr.104Cont of N J.IC5
<-' & 8 A Tvl.100
C'.'r Cor lst pr S4'i
Chtc & Alton, 9U
do pr. 13VSC St S VV pr.nst'hl I'ueu Tool 79C19T6 i Plfts .0 t»t P M & O 60
do pr. 90

CCCAStL pr.. 63
aucu-Pea pr.100
Col A S Ut pr 50
do 2d pr.... 40Col Graph pr. .Coii Ojut pr. 76

(V>ut Oaii pr..l0OCorn Ptxxl pr.100CTex Carpet... 50
Cu-Am 8ujar.370do pr _101
Dol h A W. .170IMr Edison.. 103
Ootr Un R R .
Dlam Match.. U3
n S 8 A At.. .?Murh Hcelary. 56
do pr. 99"Elk H Ooal.. 20U
do pr. gn

i'm-Brajiit .. IaKi!-.rr>hnson loo
do pr .100W

Fed WLu & 3. U

30 do pr. ;>750 Naah A Cliat. 110
107 J^at Blacult...lHJ
210 do pr .110
114V4jXat Anllne pr 84

-N Clk A d pr
10>»
15',>

118
80
80
63

103
67 M
103
60
48
$9
78>4j

105
105
56

410
110
173
106
100.
120
SV
60

101
21
42

109M
101
13

113
112
112

loo

50

I3tt

N Kuam A St 68
do pr . iwH m.Nat J.,ead pr.l04V 107

.VHR..01 lit pr iaNYCAStL 1 7T 38 01
do 2d pr 44 ia

\ V Drx-k pr. 45
N" Y L & W.. 83
Norfolk Sovith 11
Norr A W pr 67
N American.. 52

Siaxla Steel 53
Falls P pr.

Ohio Kuel ... 43
Oils lilar ...115
do pr.

OlU Stwl pr.
Owens B M pr
Pacific Coaat.. 25

d 2d pr.... 40
Paelfle De* 6«
i'acltlo T A T it
Pan-A Pet pr,175
Peoria A Ka.it 14
P C O A St L 60
Pstt-MuU ... 38
do lst pr... 98

Pitts Coal pr. 88
P Ft W A C.11S
PltU Staei pr S7
P S C of X J G";

Union Pacific ChangesTho Union Pacific Company yester-d&y announced the election of execu-lives of the Union Pacific system, in-cluding the Oregon Short Line and theOregon-Washington Railroad & Navi-
gauon. as follows: R. S. Lovett. chair¬
man of executive committee; Carl RGray, president; E. K. Calvin, vic."-president in charge of operations; HM. Adams. vice-president in chargp ottnifflc; W. A. Harriman, viccvpresi-dent; If. W. Clark, general counsel;Thomas Price, secretary; F WCharske, comptroller; P. V. S Crosbytreasurer; W. M. Jeffers, general man-
ager Union Pacific; H. V. Platt, gen-eral Manager Oregon Short, Line; J. PO'fJrien, general manager Oregon-Washington Railroad & Navitration; JD. Farrell, vice-president OregonWashington Railroad & Navigation.

«....

'Fajardo Sugar Gross
Receipts Larger in 1919

Gross receipts of the Fajardo SugarCompany for the year ended Julv 311919, amounted to 1-1,701,324 an in-
crease of $107,871 over the previou-
XZVli .^an^'acturing expenses toialed|3.841,422. leaving an $859,902 net, alalling ofl from the year before of$142,656. Interest, depreciation etc
aggregated $388,869 an increase of$51,8,24. After stockholders had shared$.133,n5 in dividends. surplus before**,rnai Aaxe/ werc ?137.2D8, a decreaseof $194,445 from 1918.

*-

iAtlantrc Refining Shows
Increased Earnings in 1919

Report of the Atlantic Refining Com¬
pany for the nine months ended SeD-e^b0r, *?' 1919' discloaed net profitsafter deducting all charges, includineestimated Federal taxes for the entire
year of 1919, of $5,101,000, or $140.3*»h ahare, $100 per value, earhed on the.'",000 shares outstanding.

In Wall Street
Supreme Conrt 8Hn Again

A new speculntivo element, kept in
the background for a month past, will
be injected into the situation beginning
to-morrow, when the United States
Supreme Court reaumes its sittings
after a roces3 lasting through Febru¬
ary. Barring n short reccss at Baster
the highest court in the land will con-

tinuo in session until June, when tho
regular summer rccess starts. Many
important deci-iona are expected to
be handed down: The one in which
Wall Street is ehiefly interested ls that
which will pass upon th" taxability or

. non-taxability of stock dividends. Then
there are decisions pending in the anti-
trust cases against the coal carrying
railroads, wherein the government Beeks
a separation of the business of trans¬
portation and of mining and sale of
coal. The validity of tho prohibition
amendment will be brought before tho
court during the coming session.

Against Selling Steels Short
"Lackawanna Steel nt 03 and Re-

public at 88," said a professional mar-

ket observer yesterday, "discount a

whole lot when it is rVmembercd that
both of these companies piled up big
surpluses during the war, and like
the* United States Steel Corporation
each has large unfilled orders booked,
which alone would keep them going
for some time to come. We only raen-

rtion this not as a suggestion to buy
these shares but to caut.ion traders
not to be too venturcsome on the short
side after the big drop they have had."

Cities Service e

The annual report of the Cities Serv-
ice Company. covering 1919 operations,
to be issued soon, will show, it is
stated, gross earnings of $19,977,500,
compared with $22,280,067 in 1918. The
surplus available for the common stock
was equivalent to approximately $40

|a share, it is understood. The report
will show, among other things, that
during the first nine months of the
year Cities Service and Bub'sidiary
companies reftred, including sinking
fund requirements, $9,300,000 of their
funded debt. The consolidated balance
sheet will show that floating debt was
reduced by about $2,000,000. while caeh
and quick assets were increased ap¬
proximately $6,500,000. Investment in

additional properties during 1M9
amounted to $23,500,000, chiefly for
the acquisition and improvement of oil
properties. Total output for 1919 is
placed at 12,500.000 barrels, and it Is
estimatcd that production thi3 year
will run to that figure.

Larger Mexican Oil Exports
Kxporta of crude oil from Mexico are

again on the increase, following a

3lump for several months last year. In
January a total of 8.061.289 barrels
were exported, compared with 8,034,265
barrels in December and 7,020.659 bar-
rels in November. The companies
which increased their shipments were
the Mexican Petroleum, Standard Oil,
Mexican Gulf Oil and Freeport Mex-
ican Fuel Oil. Mexican Petroleum ex-
ported 1,753,546 barrels, making it the
largest shipper by more than 700,000
barrels.

Investment Absorption Great
"There never has been a time in the

history of Wall Street," said W. L.
Hensley of K. AV. Wagner & Co. yes¬
terday, "when a dccline in security
prices such as has recently occurred
was not accompanied with a great many
financial etnbarrassments. lt is patent
to any one that investment absorption
has been upon a very considerable scale
in recent weeks. So-called Wall Street
loans are estimated to be well under
$1,000,000,000, which is a very consider¬
able decline compared with total loans
obtaining six months ago. Consider-
ing the number of new securities upon
the market, loans are undoubtcdly at
bed-rock level. Further declines in se¬
curity prices appear to be unwarranted
except in the instance of the shares of
industrial corporations that have large
inventories at high prices. It is pos¬
sible that certain of these industrial
companies will experience considerable
difficulty in rinancing themselves
throughout the period of ciedit de-
fiation."

Beigium After Pig Iron
Fairly large foreign inquiries for

American pig iron are coming into the
market, the late~t being one for 50,-
000 tons of steel-making pig from one
of the largest merchant interests in
Beigium. Pig iron manufacturers here
assert that such orders are not likely
*o receive much attention, since it is
about all they can do to supply the
domestic "rfemand. A small tonnage of
steel-making iron was recently sold
for export at $43 a ton at the fiirnace.

Poor Kansas
This is the time of the year when

doleful sounds are usually heard com¬
ing from the great winter wheat belt
of the middle West regarding the new
crop outloolc. Kansas is running true
to form in sending out pessimistic re
ports. latest advices from Topeka stat¬
ing that the wheat conditions are con¬
siderably below normal. due to lack of
moisture last summer, which forced a
reduction in the acreage. "The whear.
situation," advices said yesterday, "is
proving a larger problem than for
many years and many farmers are dis-
couraged. They did their best to plant
a m-.ximum acreage of wheat. but
fai'ed because of adverse weather con¬
ditions. There is small hope expressedin the possibility of spring wheat re-
lieving the situation to any appre-cinable extent, as it has ne»er provedmuch of a success in Ivan... s. Discour-
agement is also prevalent among stock
raisers. This is due to the fact that
they have lost heavily by the manipu-lations of the markets. Both the wheat
and 'meat' men invested heavily last
year at the request of the government
and they suffered losses when prices
were knocked to nieces at the time
their products were marketed."

Imperial Tobacco Reports
Larger'Net Profits in 1919

Net profits of the Imperial Tobacco
Company of Great Britain and Ireland,
after deducting depreciation, etc, for
the year ended October 31, 1919, were
£4,665,109, an increase of £838.918 overthe preceding year. Reserves amounted
to £1,200,000, leaving a £3,465,109 bal¬
ance. HolderS of the preferred stock
received £852 209 in dividends, while
the common stockholders shared
£2,089,105 in disbursements. Custom-
ers' bonusea aggregated £194,420, leav¬
ing a £329,375 surplus. -

Stocks Ex Dividend
1.American l.insced . k
1.American Sugar Ref...l% & « eX1. (Jo pf. |U

Mar.
Mar.
M a r.
Mar, l- Canadian PaciflcIlty..Mar. 1. Elk Horn Coal pf.,

" 3
Mar. 2.New tork Air lirake... '"¦.¦¦*.Mar. 1.Savage Arms .iv, & 5~,.vMar. 1 u B Imlust Alcohol..

Philadelphia Mint Stormed
To Sell Dollars at High Price
Owners of silver dollars and unlim-

ited willingness to work hard and
faithfully for mere currency stormed
Uncle Sam's celebrated mint in Phila-aelphia the other dav, trundling largaquantities of the cartwheels.
The occasion was a revival of theold news that the dollar at the presentprice of silver contains from $1.08 to«? ,worth of the white metal. Butonicials of the mint explained that thisapplies to bullion, and the silver coin18 worth exactly one hundred cents assuch, and no more.-Philadelphiu NorthAmerican.

Arkansas
Natural Gas

Accrued Dividends

American-La France
Growth of Bminets and Eamiafi
United Verde
Extension

Ore Reiervrs

Midwest RefiningAnaJysis and FirancU! Position
B. F. Goodrich

Sinclair Consol?dated
Simms Petroleirm
General Asphalt
Invincible Oil
Otis Steel

Cluett-Peabody
Tropical Oil

Articles on these stocks are con-
tained in the cur I her 0f
our Market Review, hich wifl
be sent on request for K-498. -

HUGHES & DIER
Stocks.BoniN.Grain

'P'.y.u. >1 ' Ex . t»liambera-j Pitts .-'. ¦¦*r.gtLChl( az > Boa ! : T-s<J»

50 Broad St., New York
6u!te .12-620. Broad :i«.

Fifth Avenue Office
509 Flfh Av, T« Vanderbllt HJs

Harlem Office
«7 W. 125th Bt. Par'- o 5451

Philadeiphia, 1415 Walnut ?-re«l

Miury, Rogers & Au^indoa
St Br».d Strawt, N«<tr York Caty

Tho oo-paj-totrsbfp wdrttW
between the undersigned expires
this day by limitation Any oaa
of the partners will «ign in ijquj.
dation. «

Henry T. Maury,
H. Pendleton Rogers,

Member .V. Y ..:*>-« Ktdtmm,Member Chioa^a Boorrf «f TVtaH
C. RuBsell AuchinoioM,
J. Tbeus Munds,

Member .V. V. Cottm

Lytnan B. Kendal!,
EpecteJ Fmrtnr

Wicsiow & Compaay
Natw York.Boaton

Ne» York: Brwton:
20 Naasau Street 10 St»M Straa*
10 Vanderblla Are.

March lat. iflao.
The co-partnership existing

between the undersigned erpires
this day by mutual consent, any
of the partners will sign in liqui¬
dation.

Francis D. Winslow,
William Stackpole,

Member N. Y. Stock Bithangt.
CarroU D. Winslow.

-__-L.

Henry E. Montgomery l Company
Mtmbert Xetc York Stock EicAangi

80 Broadway, Now York

M,»r<-1> lat. 1020.
The above firm ia this day

di&solved by mutuaJ ...msent.
Any one of the partners wiil sign
in liquidation.

W. Strother Jone<s.
Member X. Y. A'tcr* ff.rrftdnfla.

Henry E. Montgomery,
George William Smith.

Soviet Makes Workers
Serfs, Redfield Says

1
Former Cabinet Member Ex«
plains Laek of Freedom Un«

der Present Regime
William C. Redfield, president of

the Americaq Russian Chamber of Com¬
merce and former Secretary of th«
Treasury, in a statement on the labor
policy of Soviet Russia asserts tha*
workingmen in that country have been
place in a "state of aerfdom and of*
pressiop." ^

"In the first place," the former C*HJ
net member remarks, "all citizens of
Soviet Russia between sixteen and ftfty
who are not incapacltated by injury o£
illnc.i urc subjeet to compulsory 1^°£;
All laborers nre divided into categorietr
by the authorities and are subjeet to

wage scales and labor conditions l»id
down by them. Every laborer must
carry a labor booklet, which is liko ..
passport.

"ln it must be entered every payment
he receives, tho hours he works or U
absent, the group and category to wnich
he has bc-en assigned by the Valuation
Commission, and every other detail ol
:.i life and activitj
"A wage earner is not permitted to

change from ore job to another except
by the permission duly certined by tho

b r au !: i.^rs. under wh ir. i'.e be-
comes virtually an inuustrial MK
bound to his job. If a man wishea to

quit work he must secure a certifieato
from tho bureau of medical experts
proving his disability. and whether l*
is temporary or permanent. Leaves
of absence may be granted by agree¬
ment between the management of en-

terprises and workmen s c mmittets,
but a wage earnev shall not bt «*

lowed to work for remur.eration our*
ing his leave of absence.

"'No American workmen should stib-
mit for u moment to such a tyrannscal
and oppressive system and a reaaing
of this code shows clearly how f*r
the autocrucy at Moscow has gone in
the direction of reaetion an<Udestru*jtion of the liberty and right of t&S
individual."

Cable Company Reports
$1,116,340 Deficit in 19*9

A deficit of $1,116,340, after taxes
nnd all charges, was reported yest.eP
day by the National Couduit and C»oM
Company for the vear ended Dcc«m<**
31, 1919. This eoriipared with a <Jcncljthe preceding year «i* $860 8-2. Totii
sales last year were $1'\:)37,S36, co*
pared with $14,011,664 in 101S. Aiw
deducting $11,179,S06 for manufaetuting
cost and administrativc e.xpensts. theisi
was a loss from operations of $621,!mk
to which was added $17t>,427 other »"
eoiTie, bringing total income Vp ..
1451,541.


